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Sound Notes and Bonds

Yielding 4.90

NOTES
Pacific Ll. & Power Corp.

Coll. Trust 6V 1917...

United Ll. & Railways Co.

6V 1920

Tn le'd
bout

4.90",'

.5.62

BONDS
San Joaouin Lt. & Pr. Corp.

lrt&Rcfd.6V 1950... 5.87

Amcr. Public Service Co.
1st Lien 6V 1942 5.9370

Arkanraw Water Co.
IstftV 1930 6.00

Particulars upnn rtctutt
frr Circular AD-I-

N.W.Halsey&Co
49 Wall Stroet. New York
rhll'Vlr'iOi 'in. 'i in Mn Krn"I"ii

II. M n Maltliiiorn (,IpiiuhI

Railroad Bonds
We have prepared compars-t- i

e dla on tome of the
essential feiturei pertaining
to the liond iimei of most of
the principal railroads in this
country. This study ihould
prove of value to invettori.

Upon request we shall be
pleased to mail to investors
n copy of Booklet No. 141

Harris, Forbes & Co
Pine Street. Corner William

NEW YORK

American Brans Co.
American Sumatra Tobacco Co.
Ynle & Towne Mfs. Co.

American Ga & Electric Co.
Americnn Light & Trr.c. Co.
Cities Sen ice Co.
Mississippi Ritcr Power Co.
Pacific Gas & Drctric Co.
United Light & Railways Co.

American Power & Lijrht 6s. 2016
Lincoln Gas & Elcc.Lt.5s. 1941
Montgomery Lt. & Wnt.P.5,'43

Bought ScU Quoted

Lamarche & Coady
Phor.c 9U70 Peeler 14 Wall Sr.

American Hrass
E. V. Bliss
Frceport Texas (Sulphur)
New .Icrsey Zinc
Singer Manufacturing

J.K.Rice,Jr.&Co.
l'hon. 1 4001 tn 4011 Jot- ,1 if. Wall SI , N, V

Will Se

Com'nwealth Pew., Ry. it Lt. 6j 1918

N. Y. & Westchester Lighting 4s 2004

Gude, Winmill & Co.
Mcmhrt Nttt

M Brojd St.. N. Y.
Jorifc btocr

Tel. Ktctur 8SS0

IBank Stocks
nas

ItxllDcri
27 Pine St.. N.Y. Tel. John 6210

.xhil'timil f.rcut .fitithern 1'cim.
Arleoii I'mirr i im. A I'fil.

Ituj, A 1'iiner 1st I'fd.
Til I It.. Ilui, A I.I. I'M.
s.,iinl,,rcl I. as .X l.lri t. I mo. & I'fd.

i lilnil sillies l.li l I. I "in. A I'fil.

FREDERIC H. HATCH GO.
Phone llrniol .11 10. :i Hriiail t New York.

rlv lie ti!eilione 'o II III ind I'llllHiS-llihl--

WOrd Executed in

Metals Co.
S. G. Fox & Co.

SO Bro.d St., N. Y.
llroadaiaa

We Purchase Business Notes
and Bankable Securities

Winthrop V. Taylor & Co.
!7 I'lne s. John 4013

KstHhllslii-- d for Hires generations.

Franhlin,
Would you penuaJe, iteai tfr vinrrrnr nai ej rfitscn.

Z'T'HE practice of the

patty in crediting interests
monthly on depositors' bal- - X

Ranees is only one instance of?.
Xthe up-to-da- te service thisX

Company is always glad to
render its depositors. X

KiuMi.l UU 2
?. Franl(lin TruM Cofnpanyt
X NrtvYtriOf,,,, 46 Wail Strut' X

Urmllyn ( ififi Montague Street V
X OJficti 1 J'ultun Street

Metropolitan Trust Col
mnnogex real and personal es-

tates; collect rents, pay taxes,
taxeo complete charge of property.

49 Wall SL 716 Fifth At.

FINANCIAL REVIEW

OF THE PAST WEEK

Stocks Movo Into n More
tores.injr Itclut ion 4o

Condition.

DKAMNOS PROFKSSIOXAIi

Signs of constructive activity In thj
stuck market have lieeome more,

In tho past fortnight nnd sug-
gest that tho dealings In the share list
and the course of quoted value may
ftom now on establish a closer relation
with external factors than lias obtained

(mit nf the year so far while the Stock
INoliatigo was engaged with the techn-

ical troubles resulting from the slate of
eiitigostloti Iff t by the speculative

roniinllle-.- l hint aiiliiiitn.
In the which 1ms taken place

Mil l iiiiiikIi tin. nvoragj quotation m
reprcsoiit.itl-- hits been carried
tn the highest level since Ihe latter par'
if .Lummy, In the meantime the uvcr-Ing-o

nf dealings has expanded materially
over the scale of the early spring. The
dally comment has been made that ad
vancing activity has brought supplies of
stock Into the market, but liotli oiilma-tli-

and advance have been generally
well ma.ntalned. These features of the
tocent Slock Kxciiange sessions are cir-
cumstantial proof that tieiv endeaor
has been engaged on t!ie contt ucllve

. Nor does It mean much when Wall
Streel says, mi It has been saying re-
peatedly nf late, that professional opera-
tions obviously account for the bulk of
tlm dealings.

InltlHIIxc Is Profrpxloiinl.
All Initiative In slocks Is of profes-slon-

oalgin, usually even ultra specu-l.itl- t.

Siinietlmes. ipiltr frequently
It ends theie, Such may be the

case this time, but iirofesslonal effort
customarily deserve consldeiatlon, for
It oxpressoi :, hlKhfy expert consensus.
Accordingly It Is north notln- - tbe tint
feioital Judgment which the slock mar-
ket may be. passli.i on the factors o'
value and proepceis securities In the
IlKht of the external situation which l
compounded of economic and political
Intliiences,

It seems to be the major premle of
the speculative undertakinK walch out-l.'n- -l

Itself more clearly last week that
the technical poltluti of stocks was

J slot oil In measurable siiundnit-- bv the
reactionary and 'iiiiliatliiK p!weM'e ofthe winter and early spring. Hetra!uts
on stock market Improvement linpced
by the submarine crW with liermaiiy

to have been for the time
,be,m: at lent, and Wall Street Is oncemore dliioed to retleel the extraonb-nar.l- y

protltable condition which charac-terUe- "
the general business of the eoim-t- r

While tin. eartiinss of trade and In-
dustry have been atui are abnormal t iev
are none the 1cm real, rteturns to the
"..nets and m misers of enterprlr-- have
Veen Incre.-isc- i j,y i;iritr dividends, butthe marcin of undlsburted earnliiRs Is of.ls.oiilshlm; proportlims.

When there Is such n monev makliiK
s.tuatloii the conjectural line of least re.
slstance for the stiKa Inaret j

iinvciion or itnprrivemetit If tln.inci.it
conditions pnuRei! by the status of theb inklnc minunit dn nut 111 P. 11,
against stork market Improvement,

biilcr'lilp wlselv r'nanls the
credit .aeity of the lutik'ni.-- ii'ii.,m
as snmeihini: not to be exploited reck-
lessly, but undue emphasis vPems tn
have been I.iid lf...n the extiaiiMion ofbank loans and the reduction of sur-
plus reserves.

oiiitmrl.on. XllalrnilliiK.
It has become fashionable Insti-

tute cnmir.ir.soin between ibn
of the banks under the revised.laws and the reserve., which would be

shown If the former laws applied, but
such comparisons are misleading. Some-thing more than a statutory lowering nfreserve reiiiliements occurred when the
financial system was changed bv the
Keder.il reserve act The reserve" basis
of banking Is sounder and stronger In
every way with smaller pencnt-age- s

of retired reserve, than It was
I before lfil I.

That the market for stocks has not
been up to business nnd banking cntidl- -
nuns nit mng neen manircst. I'art cu.
larly has this been tine of the rails and

staii. lard Industrials. Wall
IISa r ' Mreer aec.unteii for this disparity
EillOll OC LiO!-,- s "wing tn two causes, ,: th- - chance

&

1
Ik

Tel.

o

'A

shales

re- -

In

b ilrawn Intomat ine loumiy m'ght
the w.ir, the other the

that th" war might end skoi, In-

volving the .sudden ncoo;i.,ty nf acconi-td.shln- g

a reaiijustnieq'
It Is now believed that the hazard of n
loss ,,f ..up neutral status has all but
passed, although contingent belligerency
must qualify all leckonlngs as long as
th" war lasts. Ibnv long the war will last
Is a question that Ins a much more lively
Interest for men of affairs, and Wail
.street nas duly observed the energy
with wh'"h the pace propaganda of

ermaii inspiration Is being prosecuted
and how much support it Is enlisting In
various countries.

A world'. tile illscu-slo- u of peace pros
peels In Kurnpe has begun. AH the
belligerent nations are talking about It,
even though many or most of them are
talking against It When there Is so
much agitation of the subject of poaie
flu- - progr-s- s from war to peace is at
least imaginable. Nevertheless the pres.
ent facts are that only the most remote
anproaches to a settlement of the war
bv scent to have been made,
If any have been made at all. The tale
of war contractu in this country con-
tinues to mount up, and the outlook Is

. still dark with the desperate trial of con- -

elusions by Inttle. Peace, as the l

district sics If, s the field of
vision, but not so discernible as to
comp! an Immediate

n fhlou lint Apprehensive.
Mori over, as to the effect of peace,

the present Inclination of trade arid
Is fo anticipate a derangement of

prices hi commercial and rneic.intlle
markets with a temporary retarding of
business activity, but while prices are
being readjusted the expectation of re- -

Benjamin says: 1"'" is regarded as iikeiy to carry
S . A llllsltlPSS eilir.i I.,.,iluti1 u f.ir.l ipiI .1 . .. f ..

- !

5,

,

for

,

'

turlly in the main. The lesults of the
ipiestlontialio recently addressed to sev-
eral thousand business men all over the
country by a Wall Street banking house
disclosed a prevailing conviction that tho
business consequences of peace nto any-
thing but apprehensively contemplated.
For that matter the first effect of Ihe
actual ending of tho war may be wlf.
nessed In a business stimulus generated
by worldwide relief from war strain.
even If an Interval of unsettlenient sue.
ceecls lierore economics enterprise Ih

to the new basis.
I'toler such circumstances It is not

surprising If the speculative Imagination
siioiiki rail to perceive warrant for slock
market persistence In reversing the
course of quoted values, which rose so
strongly toward the end of last year In
anticipation of the highly profitable actlvlly Into which general business has
expanded, When a great ileal of money
Is being mailn In all lines of business,
by employers and by employed, and
when the banking position s comfort-
able, what is called a bull market In
hiockh noes 1101 ordinarily long run
counter to external conditions. This
year ll nas aueiuiy uinierKoue a ma-
terial revet se, while Ihe expansion of
general huslnesn lias proceeded,

In the meantime a clear comprehen-
sion of certain adverse matters bus been
achieved, not only respecting the coun-
try's probability of sustained neutrality
In th war but in relation to th all Ira- -

I portant domestic political canvass which
, wilt be Ushered In by national enliven-- j

lions next month, The approach of the
I political campaign has been accompa

nied by a growing belief that the pi lit
clpnl contender for ihe popular suffrage
will display 1111 elenlve agreement that
Ihe conduct if Internment during the
next federal administration must be
practical In, 'he extreme. I'lepaiedlicsH,
In all Its foims, promises :o sweep the
roiinliy nnd Ihe new mood of pnllllcr;
has Just been Impressively Illustrated by
the revolt In the Senate
ngalnst 11 porcine vviifte of public funds
In the river and harbor bill which had
heen submitted for enactment, accord-
ing to the hitherto accepted traditions of
public plunder.

Time Will llrltiK .iimtter.
Time will be needed to demonstrate

whether Wall Street sentiment aiis re-

cently too bearish or Is now too opti-

mistic. Yet .mill the last few Jays the
general speculative notion seemed to be
that stocks could not advance so much
or hold any rise. Some of the reavuts
adduced have . already been llscnsned.
Othets Included 'he backwardness of
tlm agricultural penoii, "nit 'nllu-ence- s

are rarely estimated befntp Au-

gust. A more effective coii'lderatlotl
had been presetted by 'be fore itn ll(iil-datlo- n

perpetually Itup.Midinr; itter Ihe
lliteti'at.niii'l ll'd f stocks. 'HP 11 dem-

onstration 'iiim been made 'hat Ills fac-

tor of restraint -- mm be iicgf rated.
It should take a grea. deal In 11 fail

agalliM such an exhibit nf eertilliRi as
the ruilccads have been m iking for ino.e
than a ear. Tae brilliancy of the April
reports 'which are now being published
slmplv adds Itistie to the statements Im-

mediately preceding. The net operating
of about fm ner cent, of Mil

steam railway mileage Increased In

March almost SO per cent, as compared
with Ma-.c- Il'l.'i. nnd compared with) I

the average eutilnzs of the nianths .ir '(
the preceding live years nt oic-atl- In-

come for last Match Increased lime than
4T. per cent. Tills helps In exjila 11 Ally
It Is that railroad shares have been
honsht once more at rls.ng plei s, bm
other exilanatlons are access tile To-ne-

taxation measu-.-e .if :.e Htlt'Mi
Oovemment to mike American securi-
ties In llrlli'h l ands more avallabl for
the support of sterling exchange mil the
heaviness w hleh sterling h i" beci dis-

playing this month p ilnt "o .1 mea-ui- e of
lloiilil.ition rn moderate as tin: to tax ah- -

sorpllve cipacltv here, while .In lecord
of the slock matket fop more t an a vea-

ls inoof that foreign selling Is not an
Insuperable obstacle to advnnci 11 itintrd
value"

Incidentally the cnuntr.v'ii foreign t'a'le
statement continues to add Its evident-o- f

the countrv's ability to take hick its
securities In echarc for merchandise
exports. April foielgn trade was ma:.i-Mine- d

practically at the maximum
reached In March and yielded a fivor-ibl- e

balame of more than 5 xi;.,",iiii,0(Mi.

Tills swelled the total cxos of export-fo- r

ten months to about Sl.ttTtt.iioO.mio.
tr almost twice the trade balance In t'.e
previous coiiesponilltig tierlid Tae
railway labor , with t im-

pending conferences between representa-
tives of the unions and the nilwa man-
agements, has undoubtedly openlcd
against excessively confident punhass
of railway shares, but expectation vtl.l
prolsibly not go far wrong If It antic-
patex a termination of this dispute with-

out serious trouble.

Xenntlxr tuperts Mtmllcd Too,
Wall Street has also been iwi It-

self not only eonc-Tiiln- s the positive pos-

sibilities of the share 1st. but ha been
Inquiring Into the negative aspects of the
stock market It w .. not isv, tnvvurd
th end of la. t month, to answer the
question why, all things con.d led the
securities repr.senting iimiortatit equities I

In tiie prosperity of Aaie-1.1- etitercr
should sell lower when they w ere alie.uiy
quoted to yield from ii to in p r .out or
more with profits In large excess t u:vi-den-

nnd a' cumul.itlng so rapidly th it
capital resources were lieitig exir.iordi-turll- y

strengthened.
The only replv about which theie

seemed to be much agreement that
compulsory forced by ex.rciuel.v
adveise circumstances, might utidl'l)

stinks, but It has aiipareiit'y leeti
ilemonstrated that markit .onimltmenls
are strongly held and that i vast amount
of riotentlal bllvaic has ben awaltitic
the opportunity which mlclit be affivded
by necessitous selling. As lor ine Haz-

ards of the future the stock market, ob-

viously exhibiting less nidation than the
genei.tl business imiitiiuii t. H"NH to
have less tn appri hend frn'ii Uiitow id
events. Krom nil Imllcatlnns t'leref.ne
the Stock Mxcb.inge b.ils filr to be .1

xery significant place as the suaimr
advances. 1 should be mote illicitly
responsive than It has been at any time
yet to oecurp nces and Influences not
only (duping the ronomlc tir-s- ent but
bearing on the economic future.

LAST WEEK'S BOND MARKET.

inch- - irtw-no-

est. ,r"
t 'I K '2
I Alt MM lt llt'i H' '

3

3 Anskn (.old
(s MTles A 1)1

Jl Alask'i
- Series Ilia.' in; to:

13 AI0.M1 Js 7 ' "
J AlleghVI M.. 17 !' I

t; AiuAerlc Co
cvis 1W

1J AmArlc
deiui.... o:i ?:i.

Aml'otO 'Ji. 7'i
I Am III. A I Si

11 AmllAI. ... I03' IM
I A Ice deb s.. s? 7

t ASniScc C..HU ICv
IC4 Ara T . I

rvO'ji... ICS'

;j Am T A 'I
clt 4 Ki 2'i

is AThrrad ". C"i
a AmWrilP - M

77Ank)-l'- r i5fj 5'i
4 Ann.tr ii n Mi, ..ci
h ArgOov is., lU'i 1'3'.

SO Armour VJ'i

IllBtl
,

IM'j 'i HI
Hold

HS'i
Co

t.:'

Wi 103'i
1)1

i.
5s,

4lv.

101U

4- - .

K7'i us', 1

A 'I tf

I. I01)i 101'.' 131!.' 101),

A 'I n '

cv is iret, ui, 6l9 f)'i ici.'l
191 A T M I'

ct li itro. 107

I ATM FCI Ib.s 97

7

N't

I01

e

t

IOJI4
.

ATASF Kasl
ok . oo, on, 90,

31S A 'I A M

u t: '3' oil,--

1 A TA H F
isrrg ... (3)i 93'i

A'l A nK
land UU

.33 AllCl.lnell. 92 1

4 O Una
rol ir n fS', " . s4,

5 AtlAII I. !', P,
li u u ii.M'i IK), IPta,
IIAO110I1I 9l,

931 IMOrr Ov.. 161)
IIAO PI, M

W ValJ... .',
151 KA0 31i. .. 91

HJUAO.SV3hx OO'i

islj

la,.,

Cent
arrg

IV.T.

197',

oJ5

f3!i

IJl,
9lt,

'7'i
93',

f.mi.

ati,
93',

-

If'l

101'i
too.

lal)
107',

ICIH

lio.
101!,-99)-i

U.'i

H!.

HI,

(111

Hi,'

lll.'l
93)1

is;.

93.t

rn'i
jii(
tii

IS).'

93'J

U'4 SJi, a!'.

911,

lM
02.

BetilStlM...IU!, III',
bttb

t Ilj K3lj IC3' ICOh
I llyi7ATcn..loo looij Ml,
9 HknClty lOllj 10U4 101.', 100a
I UK I 1041

BUT ..1(1 11(1(11 101)1
UknllF.1 IOI1, Uql. - ll'J!,

t UkntlKI
aid I0l, 10l j 101'i 1021, 100),

DknlKlaa L.ICal,' )uC! Inetj
I V 911, 911,

licit, s 9i,
2 husk ier la.,
1 BuahTrriH. , hi),
3 Bush nirlii

latgtdta. . m
l al das I.

i
I Candots. ...1(3

' I CrnlOa
111 Cl.lhr

Centl'ae
CPacHI,

I Hit
117

t o .t
,

IC'j

-
- H5

103';

IC9

9"!.

t

1,
'Ol,

'.'
I.

3'.

ton.-:- r

cr
I

PS ij
97 97

30
ij

I

H
iia

!i
II --

101

10S

3'.

is..

-

,

ll!

pf

ud

SOI.

'f'l

All
','

1st S3'
3i It

71 Is. 91 91

41

','
I.

te

l(

la

'4
li
'1

0'

S3

96

9)
93'

13

06

ft

',

9"),
17 Ill Ui
10 btl id

101' 11!
100 too

lat.102
is 103 ICS UII

50 la IS, ID)
13 1st 10'i tj mo

IlI
l(

I 07 103

llrlllist Is l,-
- 9l- )i 91

con

T

is A
M)

la(,

17 1st
la

NJ

r n Co
Oa la VI

'.

101

93

5l(

17

91

99 i 99',' 3 UK) 97),
7I, lj mi m

mi Hii - !i l9 K)j

V( Hi( ' tO', (6

(! d'i 100 97)1
101 I I0OI

I07( I07!j io;i( ( r ioi)i
107) i I0i!i Itlli )( UJl, I0u),
90 t0! 90 - !i 9I)( tSI
i;i M!i M! 4-- J, H'i M

116 117 4-- )( 1 17 Vi 113)1

t 96 1 IT It

Conftnued on Ehvtnth Past.

103

I'l

100

104

U3 101

THE SUN, MONDAY, MAY 29, 1916.

TRANSACTIONS .FOR THE WEEK.

Itnttrnnil mil Other Share.
The following Inblo Ives, In addition to the sales for the nt week and

range of slocks an the New York S!ocl Uxchang e, their dividend yields cal-

culated on the losing sale or bid prices on Kilday night:
)lr.

Vleld f forks. fnles.
4.11 ." Adsms Kipresi ... IM 140

AdvetHT IlirnHy. . JH
Adianee .tumely p ll"
Alsska flold SfJ)

Jiinenu S'
Allls Chslmers Mfu H1)

7.!in .villi fhlmrx Mfgpf 1111

H.I ."i Am Peel ugnr . S31I1

d.a.'i Am lleet fug pf. . M0

A. HO Am Ag ''heni . . VYt

il.l 4 Am A i'hem pf. . tn
7.0 I AM llrake :l 147 I O I

A. I fl Am llrake ?l
Am Pun '.13M 0HI4

0.11 ll Am Vm pf .. .

il.llO Am far V ...
n 00 m far I pf. .

.1.1(1 Am Conl I'nsl ...
tl.d I Am Coal Prod pf

Am I'olton Oll.i.. S K) fiUTj
II OO Am .'ol :l,l pf . : 00
4.h() Am Ksrress. .

- - Am Hide, l.either
-- - Am lllile. I, pr
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Am l.lnsecd
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(I 8l Am I I . r pf.
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I 4.()il Am f melting
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'
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7.K 4 Am stiiiff , .
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HERE FOR RAILROAD DEBATE.

Kiniilnyrea Coine fur Conference
it llemniiil.

preparation for tho conference
Thursday between representatives

the railroads a committee rail-
road employee workers'
demand for hour dny, members

the general adjustment committee
Ihe ralltoad eniploees lagan arrive

the city yesterday. these,
Warren Stone, grand chief the
Ilrntherhood Locomotive Knglneers,
Issued a statement giving fig-

ures which, Justified the demand
for the eight hour day,
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"We want the eight hour day,"
said, "because wn believe that any man
who works eight huutii ,1 day works ion,;
enough. I worked for live long years
lo get the sixteen hour dny mid then I

awoke to the fact that I had made a
mistake."

Chief Stone said that an engineer or
a fireman I doing three times us much
worn y as ho did ten years ago
He said that only seventeen out of every
hundred firemen ever become engineers
He pointed out that on per cent, of
the railroads the age limit Is forty. live
years i 011 other roads, fotly years

"We are lighting for a shorter d.iv,"
said Stoiie,,"and thepe Is no reason why
we should not have it In modern rail",
loading."

'GOLD FLOOD HITS
PULP IMPORTERS

I'l'iio Hritisli A id o (!rf Mrt.il
Hvpoi'ls (n :?oiinliiiiivif,ii

('on n. rips.

MA UK VALI'E PHOTl-STU- i

on behalf of several member. Piter
cstol In the Importation of wood put,,

ftom Scandinavia Ihe Men hunt. ,.
sciclatloti has tnken steps ti Itt. In, s p,.
State Department to procure from (Ireat
ttrltal't permission for the eiortit,m
of gold to Scandinavian ceiunti ,e. ,

similar request for the free transport.
Hon of gold to Hull. Hid was sucie.fu;'.
urged tit) behalf of the .Nat otial ,lstf
lets Hoard of Trade Koine in n il Bt,,

It Is pointed out by bunkers t i.n
del- t cotidltloni not (lre.it ;nt,
Lul Ihe Scitulliiav Ian Co.crntiiM-- t

llieinseltes are the prliiclp.il ba-- to tli
ivpor'atloii of gold from lids

and Sweden have been so tlnnr!.,.

With the metal Hut the. have dlssnr.
tinned Ihe obligation on batik- - to t,

ci pt II for culling!) purposes and H .
cotiseqileiitlj Hot flielj negotiable there

"1

ho

I lie association inis also piotestrd tn
William J. Carr. director of th ,vn.
stilar service, in regard to tin ;

i.l.denc.v between Hie Tieasu.; ).q,'(.
li e nt .(lid the State I n.(pa: ltiie t.' In i.signing the values of the Herman man

"It is our uudeislitiiil.ii'.'.'' th pp.
lest reads. "Hint for customs purp.
the Ticai'iiry In par:!nfit holds tin ii p,
n.ii't be paid al Ho- .inn. .tn. t,t'" i,
$.23V tn the mark, rathe, than on n,
existing rate of tl e mark at the t tr.
of etitn, notwithstanding the f, t tha'
Ihe value of tho mink has uitanti
lltl'tu.ttril Since tll beglotllr.c of f
war, nelng nmst of the time far ttlu
this llguie.

"(HI the otllr hand, we Itfllev-.-. s
making ch'irges fur legalisation f.st
criiMilar off require payment a! i.
then existing rale of exrhai'K for t'.
mark. The effect of this Is of cura
apparent.

"ll would seem that (his ia-- k ef
t'cree-nen- t Is inconsistent oetw en "
Iv.n IVIeral deiaitttietits in cpies'ie1
If the Tu usury lepartmcnt Is reel
In nsttimlfig tliat for lovernme"t

t lie titilform rate if t0 th.
ninik should be ehaigcd Impoiier- - t.i)
veil expect lu pny for 1ecabz.it ,n
this basis, dn the othei linn i if trs

tji i ent rate of exchange s tim sctl
b Kiillzatlon feen the mirorfer tnt'ir ".

tei pay his duties nu t' ' s

and does not understand the tea. .n
a variation In practice, whetPv i a

(overtimeiit tahes ndvontage ..f tne
ference In the rate on t.ie one ha I
while denying to the Importer fh ad-

vantages of the ramn rate on 'h e'l
hiiiiit."

MILLS STILL EXTENDING.

IVn(n re of steel Market I Ilntlag
fur lliilldlng.

Ilnllroads placed only n few ord'-- s

for bridle r nrl: last week, and t'.e
buliditu cctitractr closed require 1 1" a

small tonnage of steel. The tot .'. order,
taken by the fabricating hop. caP.e '
less then Hi.nai tons of structural sin, e.
otits'de of subway contracts, amount c

0 !:.";" tnr.s for W" sjctlctir. a!..-ij--

n.van;. .1 Ho.ith A-- have iefiii''.y
closed with the Aiiier.cim Hrnlg' c.- .
pany for l.SOi) tons of stce; to be u- -l

In the construction of section of r r
s. A contrnct lor the steel for seci m
I and n of route ' will probahi. r.
iloscd next Weilnesdiy. Section ; '
route and the I.lvonla avenue
e.'.tetision, calling for between n.noo a".
IP.ciOn tons of steel, have not yet i
awarded ntnl the tonnage Is !

the sections to be settled on Juns !
amounting to 52.000 tons

Ilrldge orders were placed last )(

bv the New Haven, t'he,ipe'ike S'l
Ohio, Hototi and Albany, Krl. t'-- ;i

nf ,N'ew- Jersey and the I'hi'i.l r" 1

and Heading- The rennylvan a. y

Central and th Santa nr t'
actively in the market for brldg u--

but the individual tonnage Is sninl
One feature of Interest In ftripturs:

work continue to be th large mim:-.-o-

small orders that are helng placet
for plant extensions all over the eour.-l- i

y Orders of this nature came 'n
calling for an aggregate of I.ort

tons lt Is estimated that dur r ts
month of May th" small contracts that
have 11 d been reported specifically re-

quite nbout li.cicio to 7,nn0 tons of shape
Consumers of foundry Iron were eon-s-

110115 by their absence from th -.-:-l(et

for pig metal last week. It las
evident that many f

carry ins heavy stocks, especially 'n t

Uastcrii territory. Sonie of the. a ap

parently have overougiu 'n ineot.ier
hand, several large tnelters hav pot

ftillv coveted their requirements f T tV

last half of l'.Mi.
Sales of all kinds of pig iron trade 'i

various illslrtbiltltig dlstrl'ts last
were admit iflO.OuO tons, ltu luding near'
TS.onii tons of steel making grain.
There were also sales of 15.0HI tons
exiort. Includltig 5.000 tons i f cea0'
for Itlssa, C.O00 tons of besse re- - f

Italy and miscellaneous lots of ' ""1

tons of spclnl foundry iron for ?h "i'"
to South America, Japan and M"'l"''
ranean ports.
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nx PivtpnNn
Company xn.l Trm P

Ceppr Hang', quarterly
Copper Hal. ge ev'x

Pit IIir.NIlS PA YATJI.TC

Anaconda Cepp.r. quirter'y
ctumnlon 'nppsr

II

lir- a enppsr. quar- -

er'y
Ne- - Verll I'h"a4lphlx ant

V rfnlk, ssn t annua! - J'
Xld-.- '. Mineral l.an1

Wbl'e Kn.'li I'oppar and
quarterly r't

We Finance
Electric MrM, rower an!
Street Hallway Enterprise.! w itn
records of established carninc.

We Offer
lianUers and Investment Dealers

Proven Public Utility Pecurities

('orrMPimuVMcY SoU'il'l

Electric Bond & Share Co.

iTahlMip Capital A Mirplua l(l.'1M.ft,

71 Broadway, New York

BANKRS trust
company

Art ns Trualee and
Agent for Pcton nnd

Corporclions.
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